


**Note from the Sructured Finance Association: Corresponding “source”
identification changes would be recommended for each non-consumer product
category in §§ 253.4(a), (b)(1), and (b)(3).

2. Add to § 253.4(d):
(d) Date for determining Board-selected benchmark replacement.

(i) For purposes of this part, any Board-selected benchmark replacement shall
be determined as of the day that, under the LIBOR contract, would have been
used to determine the LIBOR-based rate that is being replaced or, if the Board-
selected benchmark replacement is not published on the day indicated in the
LIBOR contract, the most recently available publication should be used.

(i) LIBOR contracts using a Board-selected benchmark replacement shall use
the Board-selected benchmark replacement to determine abenchmark value on
or after the LIBOR replacement date unless the LIBOR contract requires a
determination or calculation to be made using one or more LIBOR values for
dates prior to the benchmark replacement date, in which case the LIBOR values
for such dates shall be used.

(iii) when aBoard-selected benchmark replacement isto be usedin a LIBOR
contract that, on or after the LIBOR replacement date, would require using a
combination (such as an average) of LIBOR value as of dates before the LIBOR
replacement date and of the Board-selected benchmark replacement for dates
on or after the LIBOR replacement date, the respective LIBOR value(s) and
Board-selected benchmark replacement value(s) shall be used.

(iv) Nothingin this § 253.4(d) isintended to preclude referencing or otherwise
using the Board-selected benchmark replacement in connection with
disclosures or noticesthat are provided prior to the LIBOR replacement date.



3. Add anew § 253.4(e) Rounding.

In connection with using the Board-selected benchmark replacement to
determine the benchmark for a LIBOR contract, the calculating person shall
round the Board-selected benchmark replacement, in accordance with the
terms of the LIBOR contract or the parties’ existing practice. If aLIBOR contract
requiresthe use of more decimal places than available in the published Board-
selected benchmark replacement, the rate shall be rounded in accordance with
the terms of the LIBOR contract to the maximum number of decimal places
available in the published Board-selected benchmark replacement.

Thank you for your consideration.

Sncerely,

/s/ Andrew Pizor /s/ Kristi Leo

Saff Attorney President

National Consumer Law Center Sructured Finance Association



